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In the following pages we have aimed at compiling tables which will show summary figures for as many nations of 
the world as possible, and we have endeavoured to combine brevity with comprehensiveness. The greater number 
of the figures are taken from the Monthly Statistical Bulletin of the League of Nations,* supplemented from our own 
statistical records. We propose in these columns to give our own appreciation of the trade position, fortified by 
informed opinion, and to leave the figures to be interpreted by our readers each in his own way. 


* ** League of Nations Monthly Bulletin of Statistics,’ 1s 6d. Constable, 
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THE STATE OF TRADE AT HOME AND ABROAD. 


eral tone is quite good, while the extent of the demand for 
shipping tonnage during the last few weeks has come as a 
surprise even to those closely concerned with the industry. 
Commercial bills are in fair supply in the City, and al- 
though the deposits of the London Clearing Banks showed 
a decline of 4.4 millions last month, the total of advances 
in the statistical basis of the official figures have tended | continues its steady increase, and is now £50 millions 
to exaggerate the increase higher than at this time last 
which has taken place since year. The September re- 
August. Much has been HOME TRADE STATISTICS—SEPTEMBER, 1924. turns: f overseas trade were 
made of the unsettlement Compared rather less favourable than 


Tue general feeling with regard to trade conditions may 
be summed up by saying that while business has not so 
far shaken off the effects of the summer seasonal depres- 
sion so quickly as it did a year ago, the outlook is rather 
brighter than was the case last month. Unemploy- 
ment, it is true, is still on the up-grade, but recent changes | 
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caused by a General Elec- with Srpr., those of August, but were 
certainly not indicative of 
any fundamental weakness 
in the situation as a whole. 

In the United States the 
volume of trade continues 
to expand but slowly, and 
until the Presidential Elec- 
tion is over no marked 
change is expected. Among 
the countries of the Empire, 
India’s position is favour- 
able as a result of a satis- 
factory monsoon; $n Can- 
ada the reduction in the 
wheat crops this year is not 
likely to affect purchasing 
power to any considerable 
extent owing to the much 
higher prices obtained and 
the reduction during the 
last twelve months of agri- 
cultural indebtedness to the 
banks. South American 
conditions are moderately 
satisfactory, the outlook for 
Argentina in particular hav- 
ing been improved as a 
result of considerable rain- 
fall at a critical crop period. 


tion, but the event has 
at least put an end to 
a period of political sus- 
pense, the prolongation of 
which would have been 
more adverse to the 
national trade than an elec- 
tion itself. A year ago busi- 
ness pursued an_ even 
course, and tended, in fact, 
slightly to expand during 
the three weeks which pre- 
ceded the election, the main 
repercussions of which were 
leltsome weeks later, when 
nervousness among certain 
classes of investors affected 
the price of gilt-edged secu- 
nities and brought about a 
mild and ephemeral “‘ flight 
from the pound.” It is rea- 
sonable to expect that, pro- 
vided no Startling readjust- 
ment of political power 
takes place, the General 
Election will have no un- 
duly depressing effect on 
the course of trade for the 
next few months. 


. mg most unfavourable feature in the whole situation 
sthe absence of any sign of increased activity in the iron | 


and steel trades. 


UNEMPLOYMENT— 
(State Insurance %) . 
PRODUCTION— 
Coal (million tons).....s.eeeee 
Iron (thous. ,, 
Steel ( ,, a 
FOREIGN TRADE— 
Imports (million £'s)........ 
Re-exports (_,, 
Exports ( ,, 
TRANSPORT— 
Railway Receipts (£0,000) .... 
Shipping Freights (ay. level’) 
COMMODITY PRICES(,,  ,, ?) 
TRADE DISPUTES (thous. 
working days lost) 
SECURITY VALUES (av. level*) 
FINANCIAL DATA— 
Bank Notes (million £’s)*.. 
Currency Notes (__,, 
Bank Deposits (_,, 
Bank Advances (_,, 
Banks Cash Ratio (4) (%)* .... 
Bank Clearings : 
London (million £’s)*.... 
Manchester (_,, at thee 
Three months’ Bank Drafts 
(Discount Rates %) ...e.eee 
Day-to-day Loans (%) ..seeess 


(1)1913 = 100. 
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(2) Economist Index No. ; July, 1914=100. 


Y Bankers’ Magazine Index No. of 365 securities ; December, 
21=100. (4) Cash in hand and at Bank of England as % of 
total current, deposit, and other accounts. * Av. weekly figures. 


+ Approximate figure. 
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In Europe the metallurgical industries are generally quiet, 
but in other lines of business a steady expansion can be 


Conditions in this group, which is often | traced over practically the whole of the Continent. 


The following notes on conditions in various trades and 


countries call attention to some of the most striking 
tendencies :— 


HOME INDUSTRIES. 


Iron and Steel.—This group remains in the trough of depres- 
sion, indications of better things which arise from time to time 
being usually short-lived. The September output of pig-iron 
recorded, at 569,200 tons, a decline of 20,000 tons from August’s 
low figure, though about 10,000 more than that of September 
a vear ago. A further reduction during the month in the num- 
! ive furnaces brings the total to 170, as compared with 
a ‘peak’? figure of 223 in May of last vear. The pig-iron 
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quarterly meeting was poorly attended, and has left the general 
situation unchanged. Continental competition seems to have 
increased to some extent during the last week or two. While 
the Midlands and Scotland are reported to be finding difficulty 
in some cases in obtaining sufficient business to carry through 
a normal working week, Middlesbrough is a little more hopeful, 
as it believed a fair amount of orders would be forthcoming 
were something like stability in prices to be attained. The 
General Election, however, is an unsettling influence. Produc- 
tion of steel ingots and castings last month amounted to 
645,000 tons, against 527,500 in August, a holiday month, but 
fell short of last September’s total by 50,000 tons. Structural 
steels continue in good, and boiler plates in fair, demand at 
lower prices, but large orders for such products as steel rails 
are coming in unsatisfactorily. Business in tinplates has suf- 
fered a slight temporary check owing to the Election. Steel 
sheets, however, remain in strong demand, chiefly on export 
account. A winter revival in the iron and steel trades is still 
being talked of, but at present it has to be admitted that, for 
the most part, the wish is father to the thought, recent rice 
reductions having quite failed to bring about any appreciable 
quickening of activity. 

Coal.—The market tone, on the whole, is better than was the 
case four weeks ago. Improvement is most marked in the best 
descriptions of house coal, which last week were in strong 
demand, with supplies inadequate. Steam coals are being in- 
quired for, and the increased outward movement of shipping to 
overseas grain-exporting centres has improved the market for 
bunker coals generally. House coals are beginning to experience 
the first signs of winter demand. In South Wales the under- 
tone is certainly better, prices being steadier and inclined to 
harden, the volume of exports slightly better, and in- 
quiries rather more active. The anthracite trade is enjoying 
somewhat exceptional prosperity and working at full pressure. 
Improvement in the coal industry as a whole, however, will 
need to be carried much further, particularly on the export 
side, before conditions can be regarded with satisfaction, and 
full employment maintained in all areas. 

Engineering.—No very marked change has taken place in 
engineering prospe: ts. In some branches a slight improvement 
is recorded, in others a slight recession of activity. Employ- 
ment over the whole industry is still described as ‘‘ bad,’’ but 
this term covers a wide range of different conditions. Railway 
engineering is very active at Doncaster, but less satisfactory 
elsewhere. A certain amount of demand for rolling-stock is 
emanating from British railways, but the resulting business is 
unevenly distributed. Textile machinery manufacture remains 
dull, mainly on account of the unfavcurable export situation, 
and short-time working is being practised. Electrical manufac- 
turers, however, are still optimistic as to the amount of busi- 
ness which continues to come forward. After a long spell of 
comparative idleness, the machine-tool trade is developing much 
greater strength, and the further outlook is not unpromis- 
ing. The demand for cycles and motor-cycles has contracted 
lately, from seasonal causes, but with one of the best summers 
in the history of the trade behind them, manufacturers are not 
disposed to over-rate the importance of this feature. Seasonal 
decline, however, is a more serious factor in the motor indus- 
try, and the holding of the annual Olympia Show in October 
instead of November is a serious attempt to shorten the trade's 
‘dead "’ period this year. At the moment, Manchester firms 
are well employed, but the outlook at Coventry is less certain. 
That there has been nothing very wrong with the export side 
of the industry may be seen from the following figures from 
the September Trade Returns : oe 


Month of 
September. 





First Nine 
Months of— 














| 1922.) 1923.) 1924. | 1922.) 1923. ) 1924. 


| i 





British Exports of— 

Touring cars ....Number 116 369 907 | 979 | 1,789 7,581 

Commercial vehicles _,, 73 96 106 412) 632 | 1,265 

Chassis............ ., | 112 281 300 714 | 1,441 | 1,828 
Total value of all cars, ‘ 

chassis, and parts 

hous. £220! 435 | 617 1,948 |2,636 | 4,519 
The trade expansion indicated by these statistics is much 
greater than is commonly recognised. 
Cotton.—Our Manchester correspondent writes :—Compared 
with a month ago, raw cotton prices do not show much change, 
but since then there has been a rise in values, followed by a 
decline. There has been a tendency for spinners and manufac- 
turers to improve their position. Sufficient orders have been 
obtained to extend the engagements of producers. In the 
circumstances, a stiffer front has been presented by sellers to 
buyers, and undoubtedly the prices now ruling are more re- 
munerative than for a long time back. Favourable reports 
have continued to be received with regard to the progress of 
the cotton crop in the United States. At the moment the 
official Government estimate is 12,500,000 bales, but most 
people expect an output of 13,000,000 bales, against only 


10,200,000 bales for last season, Recently the cotton plan: 
in Egypt have not done very well, and it is probable that 4, 
crop will be much smaller than was expected two or thro. 
months ago. Owing to the increased trade activity in Lane. 
shire, the consumption of raw cotton is increasing, Manufa,. 
turers of piece goods have continued to experience an extens, 
inquiry. Further buying of an encouraging character has taken 
place for India in a variety of cloths, The outlook for Ching : 
rather better, and a few more contracts have been arranood 
chiefly in standard makes. Business has tended to broaden { ‘ 
Egypt and Turkey, and some improvement has shown itself | 
the sales for South America, Fine fancy materials remain ;, 
active request for European countries and the United State. 
It is estimated that 80 per cent. of the looms in Laneashiy, 
are now working. In the spinning section the feature 
interest has been the decision of users of American cotton ; 
increase the working hours in the mills from 26} to 42 pe: 
week. The scarcity of American yarns has become more pro. 
nounced. ‘There has been an active demand, and it js poy 
very difficult to secure early delivery. Sellers of Eyyptiay 
yarns have experienced a healthy inquiry, and producers jp 
this section are in a strong position. A fair amount of busines 
has been done in yarns for export purposes. 

Woollen and Worsted Trades.—The story of the wool trade js 
one of continually rising prices for the raw material, and in. 
creasing pressure on the part of manufacturers to pass on { 
buyers of yarns and piece-goods at least some portion of this 
rise. The September wool sales realised all expectations as t 
a fresh range of high prices, increases up to 15 per cent. being 


ve 


\ 


recorded, but the last week or two has to some extent justified 
the doubts recently expressed as to stability of these prices i 
the future, in view of the fall in cotton prices and the large 
number of bulls in the market. Trade in Bradford maintain: 
its slow improvement, but a scaling upwards of wool-top prices 
has had a restricting influence. A wider inquiry for yarns i: 
reported, but buyers are reluctant to pay prices which would 
at all compensate spinners for the increase in cost of thei 
material. The piece-goods trade also continues to improve, and 
a certain amount of forward business is now being placed. Th: 
volume of business in the drapery and clothing trades is open 
ing out on satisfactory lines for the winter. 

Boots and Shoes.—A slight decline from a relatively high lew 
of production in certain branches has been a feature of the lasi 
two or three weeks. ‘The lull, such as it is, gives rise to little 
uneasiness, however, and output remains higher than at this 
time last vear. Manufacturers of the heavier grades are best 
emploved at the moment, the demand for the finer varieties 
having fallen off from seasonal causes. 

Pottery._Demand for the Christmas trade has proved of satis- 
factory dimensions. The export side of this industry is mor 
active than the September returns would lead one to expect 
Most potteries are now working full time, although as recent! 
as the end of September about 18 per cent. of the firms fur- 
nishing returns to the Ministry of Labour were working, on an 
average, 14 hours less than the full-time week. 

Building Trades.—A general improvement took place in Septem- 
ber, although some variety of experience was recorded 2 
between different centres and different occupations. Employ- 
ment was especially good in the bricklaying and _ plastering 
branches, but as regards painting a seasonal decline was !n 
evidence. 

Shipping.—Demand has lately been of quite unexpectedly large 
dimensions, and although volume has shown a slight falling: 
off in the last few days, no serious break is expected. The 
Economist's Index of Tramp Freights rose during September 
from 104 to 110 (1913 = 100), and will probably record a further 
rise for October. European grain requirements have been on 
an almost unprecedented scale, absorbing large amounts © 
tonnage at steadily increasing rates, while demand for the 
Plate and Australian waters has been on an increased 59" 
An unusually large proportion of Canada’s wheat harvest 
apparently being loaded at Vancouver this year. 


UNITED STATES OF AMERICA. 

The Iron Age estimates that early this month about % 
per cent. of the total plant of the United States Stee! Corpor 
tion, and 55 per cent. or less of that of outside stee!-maker 
was in operation. These figures do not point to any We™ 
marked industrial revival as yet, and nothing of the kind seems 
now to be expected, on this side of the Presidential Election * 
any rate. At the same time, what slight movement exists * 
in a favourable direction, and is, happily, most promiacn” 
regards certain industries which were most unfavoura r 
affected a few months ago. Railroad traffic, again, has a 
been on an unexpectedly large scale, and though part e* 
increase can be ascribed to seasonal movement of agricultum 
produce, there is some reason to believe that many commov™ 
ties are going into consumption faster than they are Dei” 
produced, and that available stocks are insufficient fo caggratc 
any long continuance of such a state of affairs. ee 
abundant during the greater part of September, and it - he 
pected that the autumnal movement of the crops will at 
financed without any increase in money rates. A heavier wheat 


(Continued on page 36.) 












tue German Ministry of Labour has recently published 
y extensive study on the regional distribution of labour 
» the chief German industries. The monograph, which 
s accompanied by a number of highly detailed charts and 
statistical tables, is not only a valuable analysis of hitherto 
accessible facts, but is also a very useful study in the 
principles of what is known to economic theory as the 
It is greatly to be regretted 
repro- 


localisation of industry. 
that its data do not permit of 
Among the bye-products, so to speak, of 


compendious 
cuction. 
the investigation, however, is an analysis of the posi- 
jon of the German labour market since the war, 
which presents in a compact form very useful un- 
employment statistics. The following table gives the 
number of persons in receipt of public unemployment 
relief on the first day of each month, from December, 1918, 
to December, 1923 (from March, 1923, onwards the 
figures apply only to unoccupied Germany) :— 


cera —_ — 


1918. 1919. 1920, 1921. 1922. 1923. 





Month. 
January .... oa 905,137 454,775 410,238 165,248 85,418 
February .. ia 1,076,368 430,766 423,164 202,594 150,220 
MIMEE ccccce -» (1,053,854 370,296 426,600 212526 190,008 
re -» | 829,758 329,505 413,321 115,845 222,410 
ee ~~ 700,000 292,307 394,262 64,708 266,966 
TO Ss cek~w ss ie 620,000 271,660 357,352 28,626 253,529 
eee a 560,000 322,923 314,475 19,648 185,982 
August ...... aia 550,000 403,835 267,108 15,137 139,016 
September . 535,000 414,601 232,057 11,671 249,192 
October 520,000 392,823 185,806 16,678 534,259 


24,813 954,373 


November 361,311 150,104 
42,900 1,464,447 


a} oe 500,000 

December....: 501,610) 470,000 350,087 149,337 
these figures, however, like the English unemployment 
insurance figures, are subject to so many qualifications 
and exceptions that they must be regarded as representa- 
tive rather than comprehensive. They include only such 
wiemployed who have a right to relief under certain statu- 
tory orders. They exclude those whose claim to benefit 
is exhausted, those whose unemployment cannot be traced 
to the consequences of war (‘‘ Kriegsfolgen ’’), and those 
ho are on short time or who are working on Government 
relief works, ‘The actual total of unemployment is alleged 
to be much greater. To supplement these figures, there- 
‘ore, the Ministry supply other statistics. 

The following table gives the percentages of unemploy- 
nent among the members of some 4o trade unions, with 
a membership of about 6 millions, for a corresponding 
period ;-— 


Month. 1919. 1920. 1921. 1922. 1923. 
January ...ceeee. 66 .. 34 .. 45 .. 33 .. 42 
February ........ 2 2 ae 
ae io ee ws Oe os en 
April asus’ ouekane 5:2 [o..4 SS -« GS .. FF 
ee 38 27 aT «os Oe os OO 
ETE NN. 25 .. 40 30 .. O6 .. 41 
Oe: xcs cuveeiiel 31 .. 60 .. 26 .. 06 .. 35 
August ....... xen oe «a « 
September...... 22... 4%. 14 08 .. 99 
October .......... 26 .. 42 .. 12 14 .. 191 
November ........ 39 4. 3 oe 14 20 .. 234 
December ........ 29 .. 41 .. 16 28 .. 282 


lh pestis -. . 
number of applicants at labour exchanges per 100 


vides offered is shown in the following :— 


Month. 1919. 1920. 1921. 1922 1923. 
January ....., 1% .. 16 .. 20 .. 10 .. 28 
February ...... 205 .. 143 .. 206 .. 145 .. 246 
mee eo 146 .. 138 .. 1408 .. 133 ~ @® 
April side ace iss .. 138 .. 109... 213 .. 22 
MSY sessevees Ww. Ms. ae. wW.. 
FUME... 600. 148 .. 174 .. 169 .. 103 .. 206 
OO bee cae 147 .. 187 .. 151 .. 106 .. 180 
August ........ 148 .. 195 .. 142 .. 109 .. 268 


Sepiember .... 134. 184 2. 132 (. 122 .. 402 


Octo ber *eeeeee . 138 ee 174 ee 128 ee 138 ee 600 
November...... 158 .. 185 .. 136 .. 165 .. 902 
December ....., 169 es 204 ee 148 oe 195 "= 941 
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GERMAN UNEMPLOYMENT STATISTICS. 


Each table shows the same broad movement, although, 
as might be expected, in varying degrees of intensity. 
Unemployment appears to have been severe at the com- 
mencement of the period ; the number of persons in receipt 
of public relief reached 1,076,368 in February, 1919. Fort 
the next year and a-half improvement was very slow; 
after the middle of 1921, however, it was quicker, and by 
the summer of 1922 unemployment was negligible. In 
July of that year the number of persons in receipt of public 
relief was 19,648, the trade union percentage 0.6, and the 
number of applicants per too jobs offered by the labour 
exchanges 106. This was the peak of the boom. In the 
autumn a decline set in. The figures of unemployment 
rose by leaps and bounds throughout the next year, and 
by the end of the period, December, 1923, the number of 
publicly supported unemployed (excluding Ruhr workers) 
Was 1,464,447, and the trade union percentage exceeded 
28, an unprecedentedly high figure. 

It will be seen that with the exception of a period of 
about eighteen months in the years 1921-22, it was never 
true to say that Germany was immune from unemploy- 
ment. On the contrary, she was very considerably 
aliected, and at the worst period of last year suffered 
even more than we did in 1921. The causes of the 
final collapse are obvious; there is no need to go 
beyond inflation and the Ruhr to explain everything ; 
as all three tables show, the depression must have 
been well-nigh universal. It is clear, however, that 
the earlier unemployment immediately after the war 
must have been much more localised. The number 
of publicly supported persons exceeded a million, while 
the number of unemployed trade unionists was only 6.6 
per cent.—a high figure certainly, but not commensurate 
with the 28.2 per cent. which was shown last year, when 
the number of publicly supported unemployed was only 
400,000 higher. In the opinion of the Ministry of Labour 
four causes were largely responsible for this condition of 
the Labour market. In the first place, the size of the 
Army and Navy had been reduced almost to nothing—only 
117,000 in all services; secondly, there was great distress 
in the shipping trades, owing to the confiscation of the 
mercantile marine. Thirdly, large numbers of refugees 
crowded in from the annexed areas, and countervailing 
emigration was impossible, and finally the small rentier 
was ruined; by the autumn of 1922 no less than 500,000 
had been compelled to have recourse to public assistance. 

The tables from which the foregoing figures are derived 
do not carry us bevond December, 1923. From tables 
published elsewhere, however, it is possible to bring the 
record still further up to date. The effects of the currency 
crisis were most acute in January, 1924, when the 
number in receipt of public relief touched 1,528,000. 
Thenceforward, with the establishment of the Ren- 
tenmark, there commenced a recovery, slow at first, 
but attaining considerable speed as the spring wore on. 
By April the number in receipt of public relief had dropped 
to 703,000, and by June this number was reduced to 
almost a third, namely, 209,000. Since then there has been 
a mild recession, the August figure reaching 328,000, but 
whether this is purely seasonal or due to more far-reach- 
ing causes it is as yet too early to say. 
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ye4 
_ PRODUCTION. (Thousands of Metric Tons. e 
“COAL. | LIGNITE, 
tn _ — ~ a i i : ' ; ——. 
i j (Nether - | South | : ; United ;. | Czecho- |. 2 
ga. United | Belgium. Soe | France, Germany. nds. Poland. Canada. gfricg, | Indias. Japan. States. stria.) slovakia, (2many, Be 
_ | | | cane rani 
; af i a gq @ 
oe 1,189 4085842 . 2135 | 665 | 1311 1,976 | 43,087 ‘i 1918 7690 
eis Siepecateodabel Tess Tiss rates 2188 13,376 | 283 "133s 747—«|s«680 | 2,336 | 51,272 ‘ swe 
1990 .......0c.+00-| 29434 1,866 928 ¢ 2,890 8,960 328 5341, 257 867 1,446 2,437 | 48,811 199 1,641 9,303 398 
nN ccubsseiewaers 1816 971 | ¢ 3,213 9,491 327 631 888 £62 1,554 | 2,185 | 38,282 206 1,792 | 10951 . 4 
iE sseienatemaaiiats | 21133 1,770 8% (¢ 359 | 9,929 381 A180 86845 | (735 | (1,539 2054 | 34821 f 259° 89 1579 | 11434 agg 
MES Sccpkakieions 23,450 1,910 969 c 3,981 2,341 440 3,008 ~=—s:1,008 901 1582 49,268 222 1,351 9854 519 
¢ 0 j 
925—Septem | 9222 4,410 2,686 437 3,042 869 889 1,692 2,100 | 44,445 233 62 521 
. — val 718 2088 . 9 as62 | 2.052 504 ¢ 2,497 936 975 1,692 (72,100 | 52,521 261 1,405 4 
November .., 24,871 2,089 1,421 4,583 1,935 464 3,126 858 946 1,409 v 2,100 49,945 241 1,930 621 
December ..| 22,496 139% 1,40 4,303 2,324 435 2,671 817 874 1,760 2,436 | 48,912 240 3,753 515 
1994—January ....| 23,787 2,183 1,399 4,928 3,500 489 2,964 884 897 2,014 | 2,263 53,628 276 2,004 594 
.-| 24,283 2,112 1,366 4 807 3,556 458 2,805 877 865 2,268 2,081 | 48,394 258 1,908 598 
March ...... 24,616 2,108 1,372 5,017 3,571 469 2,6 1,240 918 1,938 2,458 | 43,566 261 1,836 517 
ens | 9296 2049 | #1215 4,76 2369 477 2504 801 | 930 1,807 | 2,327 | 932,956 | 223 1675 | 10251 | 454 
May imocioseihc ne 1999 | 1,190 4,865 1,312 497 2,988 554 981 1,743 -- | 9 35,363 215 1,568 10.789 8 | 
June........ 19,63 1,848 962 4,544 1,775 445 2,479 568 929 1,497 -- | q34,610 190 1,356 9,06 wy 
I a cceuntal | 22,247 1,973 1,197 5,046 2,510 532 ; a 997 1,334 ++ | 136347 214 1,529 9670 4H 
August...... | 24,445 Le 1,108 | x 3,691 2,488 475 o a 955 | 1,390 .- | ¢37,968 153] 9,797 
September... 20,758  -. i ee x till =a le fet ce cou : i 
: i e Includin he inna of ‘aia and Saar. d Saleable coal only. Irish ieee State production ‘omitted s since 192]. : Aver rage of 
o Instating lign  Barike period. . > 1919 excluding Alsace-Lorraine and from 1920 excluding Saar and Palatinate: from June, 1922, excluding Upper Silesia, 
h Since July, 1922, including Upper Silesia. kExc, Rhine mines, 0 Exc. . Ruder prodaction — q Decrease due to coal strike. v Average of five five months. x Ex . Saar 





| | | 


PIG IRON. aoe STEEL. 





teeny 


United i ¢ Initeg | United | : 
Period. Bel- | Ger- Luxem- United]. | Bel- ip Ger- Luxem-\.. ee United 
wntiie Snemas. — gium. Pranee. Saar. many. burg. Sweden. Canada. States. red | gium. /F rance. Saar. many. burg. Sweden Canada, States 
e d c d d d i 
BORE .ccenscccscoes 869 207 444 | «(102_~—s«1,388 212 61 85 2,601 649, 205 596 172 1,412 101 62 8B S64 
. ea 768 ms BED 1 lsc 883 106 64 90 3,260 812 1; si ee 1,176 73 53 142 3.645 
BED ccvccccccccces 680 93 276 463 58 38 82 3,083 768 104 | 246 ais 643 50 41 943.46) 
BED cucesesccesces 222 73 20 | (te. 625 81 26 51 1,401 314 66 | 255 - 750 63 19 571,628 
415 1x4 427 9 7X 140 22 322,276 4944 1 | 373 105 762 116 29 41 2.907 
errr 6x 182 443 77 333 117 23 75 3,392 719 | d ” | 415 | 83 417 100 25 75 3,682 
d 
1923 -September.. 568 194 482 | 98 me 127 39 76 © 3,176 706 | 19% | 46 | 109 oa 106 58 67 3,410 
October .... 605 196 514 | 99 i 134 41 75 3,200 713 216 | $77 | 7 oe 126 57 69 36% 
November . 608 205 5% | 106 is 138 46 63 2,941 763 | 217 | 493 109 * 122 62 % 3,164 
December.. 657 209 565 | 110 a 153 43 61 2,968 664 | 213 | 526 110 ss 135 44 42 2,909 
19#%—January.... 647 209 586 | 116 ee 162 48 65 43,067 701 | 231 | Sl 117 cs «Of a 49 42 3,692 
February 623 206 590 118 i 165 42 61 3,124 780 | 226 | 555 114 ee 151 48 72-3870 
nemene 679 230 6&0 |= 121 i 187 43 79 §©3,501 838 | 241 | 573 138 a 156 46 9 4,255 
Pn sesess 628 240 651 | 117 os 186 46 85 3,285 723 | 241 567 128 Ss 157 48 % 3,387 
a 661 247 658 | 119 7 184 47 86 =-.2,657 es | Sl | SD 124 i 152 49 l 2,670 
TORBccsccces 618 237 | +639 | 107 i 175 36 58 2,059 662 {| 225 | 555 104 “ 144 35 1 2,089 
er 625 247 6% | 43 oa 18] 41 46 1,814 704 | 245 | 565 118 on 157 41 531,89 
August - 598 244 ts - 181 ae 23 1,917 53% | 238 | 582 ee os 156 = 23° (2,582 


September. . 578 i 2.049 656 | .. | 


¢e ¢ Excluding anenibienn: including A Alsace- ata ae Saar, from 1913 to Oc ay 1918; for 1920-1923 figures not t official. d Ingots and castings. i Decrease due 


to labour disputes, & Corrected figures from January, 1923, based on returns from works responsible in 1922 for 95% of total production. 


‘WHOLESALE PRICES. 
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2,809 


ad - : S é S.6¢ 
U.K. as ss 4 Germany. a z § 2 2 $45 

a i a el- os : “ Prank- ol- a " Switzer & 2s 
Monthly Average. Bovrdof;Econo- gium. 85  § France. * tartar land. (Bach 6 Poland. Russia, & § land = EEG 
Trade. | mist. Cs a Zeitung’) Zz 2 < Qo 

d é c 

cic ssaase 100 100 2100 (A100) 10 100 k100, 100 100 100 h 100 1 100 100 h100 100 = A100 | 10 
Rk eect en alias Bs 22449 —Cti«i«‘(CW gt 232 3392 = 373 4091. ss PC | ae a 1778 | 180 | 2078 
ee 3OT3 | 2832 aA oo Hl 5094 2130 292 a6244 .. oa i 221 359 ie 2279 | 204 | 2413 
De cei ace 1972} 1810 366 1675 178 3450 4,217 182 5775s 57,046 ot 190 222 191-2 1749 = 181 | 1704 
hi Be cetinnsiges 1588 | 15995 37 1,299 181 326°6 49,559 160 5633 | .. | 137,575) j 15,790 176 | 173 1675 1616 | 180 | 1504 
i i ge 1591 ari 497 #32 a” 1189 f 26,523,815,669 151 5746 247 = 21,645,826 637,118 172 163 1806 178°7 | 176 (1539 
6 Oo d a a a 
1923~September.. 1580) 1596 514 973 205 $236 — 18,295,350,000 145 5692 232 7,302,200 549,010 174 = 162 181-1 1799 | 174 1547 
October .... 1584 | 1604 515 964 207 $205 _f 4,907,150,000 148 5634 235 27,380,680 873,000 171 161 1816 1789 = 174 | 153! 
November.. 611 | 1686. 531 984 210 4429 /164.960,000,000 153 5714 243 67,943,700 1,731,000 173 160 1825 | 1810 = 177 | 1533 
December... 1636] 1701 545 990 210 458° 7148,400,000,000, 154 5772 247 142,300,700 3,781,000. 176 160 1832 , 1822 179 | 1535 
1994—January.... 1654! 1731 580 1,029 223 494-0 1 143.060,000,000 156 5708 251 252,167,700! & 1°81, 178 | 161 1834 1824 172 1867 
February .. 1669 1733 642 1,036 227 543°7  £147,250,000,000 158 572°8 261 248,429,600! & 187 180 | 162 1801 | 1799 178 | 1568 
March .... 1654 1723 625 1,022 228 499-0 / 151,780,000,000 155 5787 264 245,277,900 & 161 180 | 162 1814 1745 = 179 1543 
— paoeee WAT 61722 «6555 (LOIS 225 |S 4500 = 151,890,000,000 154 5787 | 263 242,321,800! & 157 184 | 161 1804 1740 = 174 | 1511 
ee og 1637 = 1681 557 981 219 458°5 143,010,000,000 153 570°7 | 261 L 1040! k 1:50 179 | 160 1783 | 1732 | 176 | 1506 
OR... cteee 1626 «1683565 965 220 465°3  £115,900,000,000 15] 56671 262 L 1006) k 155 179 | 158 1733 1712 ~=—1%6 1522 
ON bass cees 1626 «1729 566 997 233 480°8 _f 130,170,000,000 151 5674 , 265 t 1023) k 163 182 | 157 1706 | 1705 | 179 1532 
August .... 1652 17172 547 997-231 476°3 “¢ 132,490,000,000 151 572°3 | 271 I 1092 k 160 182 | 160 1699 | 1694 | 180 be: 
September. 1669 1750) .. _.. 234 | 4860 7139.450,000,000 Z 580°0 272 a 174 160°0 = Iss: 














a From 1920 revised index. 6 Endofthemonth. c New index compiled by Central ‘Statistical Burzau mi ‘dale ofeachmonth. d | Beginning of the following month. 







































































# Revised index number. f000's omitted. tted. g Mid dle of ‘month. A1914. ; Be ‘ginning of the following year. & Czervonetz roubles. 1 Zloty prices; | April 1, 1924 = = 1091. 
Wholesale Prices—Continued. ladex Numbers of Retail Prices. Cost of Living.— —(Base = 100.) 
_ eee ee eae q as 3 = 7 : — | | 4 + | 
Ses: U.K ree) austria, | Bel- | Bul- — I e Canada. U.S 
1 Be igeae, | 4 . ™ ‘ e. ° taly. | Spain. Cana 
Monthly Average. = China. Japan. = @ £5 State. gium. garia,|“ T8nce.) Germany | Pp " i 
~~ an No. of Towns ee dll . 
—_— a and 60 105 , Vienna. 59 4 Paris. 7 | Berlin, Milan. |Madrid. 69 2 
Localities. 
is os 100 100 casanla peed Eh 8 | ae fc meme 
‘ a Oct., 1913. Jan.- | 101 
ae 1531 Base. Jaly, (July, July, | July,  1901- " | Aug., 1913, | 1914, | 1915, 1915 
ms ae | a4. 1918-1914! | deel! gig) 1914. dam {ia July, igi4, | Funes | 2° 
i dedawstcsetes 2233 1520 —- cee tiie eeanetinenda aia ggipalsoninendtnennes - 
NEE cepstenepaaci 1604 = 1502 1918— July..| 210 | .. - a : ool re a6 | 154 Ms ” 
—July .. 255 oe . ie 2492 41 : i - 441 | 191 0 ; 
 ccnecstoemas 124 (145% 1921—July../ 2220 | 53,300 100 2604 307 1128 1128 494 | (189155 - 
1922—July..| 181 185 264,51] 90 3530 302 5392 6122, 488 | «(181 «(147 in 
BORE cavecscsoecces 1266 | 1564 1923-—July..) 171 180 1,090,300 109 334 3% 3765100 5288610 487:«| «(172 145 0 
| a 
1923—August .... 1531 Sept... 175 | .. | 1,084,100) 117 331 | 1500000000 8 1480000 487 178 149172 
September.. .. 1568 Oct...) 175 | 18 102700) 117 O83 ++ | & 365700000 6 501180000 soz | 174 | 150 
ber .... 1253 1561 Nov...) 177 .. 1,114,900 120 3201, .. e 657000001 ¢ 67910000 503 | 177 | 1® J 
November.. -- 17'S Dec...) 177  .. 1,124,900. 122 | 3424 «= 345_—se 124700000 ¢ 107100000 499 | «(182 , «It 
ber .. IS?S 1924—Jan...! 179 188 1,174,000 124 ws ne ¢ 110000000 « 96300000 510 | 178 150 
i9M—January.... 154 1567 Feb...; 178 neseoo| isp | i lf. fe 104000000 e 92200000 517 | 10 | WW . 
February .. 1595 Mar... 173 . | 2199600; 130 | .. 365 © e 107000000! e 9300000 521 | 180 18 
March...... 1575 | April..| 171 178 1197300, 12 ..  € 112000000} ¢ gago0000 522 | «195 We 
Apri senbes 1262 | 1537 May..| 169 | .. | 122090 lig °° aan ¢ 101700000, 516 | 18 WS 
May ......-. | na 3 June..| 170 s 1,244,200 ae ts 365 | e 112000000) e 101100000518 | 18s 140 
Seissencsse - 5 uly ..! 1 183 1,239,100; 125 “ +» | ¢ 116000000) 700000; 512 | 182 oat 
Se ims 1515 , Aug...| 172 -- | 1,314,200 127 il on ° ik ; See een su 180 | 4 
___ August x =! J ___ Sept. 1 176 | .. | 1,316,200 | i | @ 116000000! ¢ 103000000 ot st 





een ae 


@ The first of the following month, 6 00's omitted. 4 Yearly figures are averages. —¢ 000,000's omitted 
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FINANCE. 
Notes in Circulation. (000, 000’s omitted.) 
gg I a ee 2 Ne eee ee ‘ea Se ern pes Sn ss = 
i“ Czecho- | Den- he 
i Period. United Kingdem. | Austria. | Beigiam, Bolger Bulgaria. slovakia. mark. — France. | Germany, Greece. | bcd Fi a 
; | | Semen <ems ——— ed nance 
i aT ad Reichs. Reichs- und l 
Bank Of Currency Bank | Bank Bank | Bank’ Bank Bank ont Darlehens-| Bank Bank Bank Bank | State 
England ~ Notes. Notés. | = Notes. Notes. Notes! Notes. | Notes. Notes kassens- § Notes. Notes. Notes. Notes, | Notes. 
5 End of Notes. | : cheine. | 
| oe ~ § Kronen.| Francs.| Leva. Koruna. Kron. Markat. Francs. Marks. Marks. [Drachma Korona. Dinars. Gulden. |Gulden 
ee pt nee Pee i See ee eee ee oe 
a | 1,067 189 i 152; U3 | 5,714 2,593 49 «85 COCt nm a 
l a. Le 3232 as | $210 2,299 a | 450) 1,156 | 31,055 22,188 10,599 | 1,274 - - 1,063 i 69 
} Tat 76 30,646 6,260 3,354 11,289 5557, 1,341 | 37,902 68,805 1239 | 1508 14,308 3344 1073/ 51 
BM... § do 3256 174,115 . 6,290 3,615 12,130 471! 1,356 § 36,359 113,639 8523 | 2,161 25,175 4.688 1013; 33 
5 Ma. 21029 «of 2954 © 4,080,177 6,701 3,886 10,064 | 459; 1,421 | 36,359 1,280,095 13,663 | 3,149 78.887; 5,040 1,012 3 
: Bowe #6 2927 +=—-'7,125,755 | 7,460 4,139 9,599 473 | 1,352 | 39,114 ee “s 931,507 5,790 1,066 32 
; peeenee - f ' { 
2851 5,894,786 7,194 9218 , 449; 1,348 | 37,364 663,200 11,224 | 4,244 © -399,487, 5,719 967 29 
eh, ior 2828 6,225,109 7,150 3,873 9,311 | 459| 1,383 | 37,626 28,228,815 8,727 | 4330 588810 5929 1012 2 
: on. (10R3 2813 «6,607,839 7,281 3,976 | 9,279 ' 471) 1,365 | 37,848  — 2,496,822,909 8,854 | 4523 744,926, 5881 1015 ~° 28 
vor, 1026 2816 6,577,616 7,278 ratty | 9,251 473 | 1,333 | 37,329 400,267 m 598 4,548 989 5.826 1,049 31 
Dec. 1051 2927 += «7,125,755 7; 139 99 473 | 1,352 | 39,114 — 496,507,424,772 m 1,049 4681 931,337 5,790 1,066 33 
box—Jan 1080 2799 6,375,109 7,590 4,5 8,810 446 | 1,279 | 38,834 | 485,674,521,358 m 1,196 4,593 .1,084.674; 5,774 1,008 32 
™ Feb, 1031 2775 6,656,311 | 7,652 4,509 8,506 450 | 1,376 | 39,345  587,874,526,821 m 1,564 4,513 1,278,437) 5,677 984 32 
Mar 1039 2852 7,144,901 7,676 4,748 | 8,280 465 | 1,400 | 40,214  689,864,440,190 m 1,760 4,701 1,606,875 5,586 1,018 31 
Apl. 1032 2901 7,315,471 = 7,698 5,178 | 8,199 469 1,385 | 40,021 | 776,948,637,595\ m 1,709 | 4,801 2,098,091 5,580 1,001 31 
May 103'3 2861 7,554,620 | 7,620 5,055 | 8,078 481 | 1,361 | 39,556 926,873,543,864 m 1,729 | 4,613 2,486,257 5,524 993 31 
- ‘yne (1054 2921 7,774,958 7,583 4,793 | 8,081 477 | 1,505 =| 40,115 1097308,572,182 m 1,772 4,542 2,893,719 5,434 983 29 
July 1046 295% . 7,995,647 7,764 4,115 8,090 470 1,261 | 40,324 (1211038,485,128' m 1,803 | © 4,475 3,277,943, 5, 964 29 
in ing. 1033 2894 8,002,142 7,641 4,278 8,140 471 | 1,273 | 40,034 1391895,246,101 m 1,833 | 4,422 3,659,757 5,822 999 28 
Poco «6998 | «= 2875 | (7,998,509 | 7,628 -_ | 8.225 475 |_1,279 _|__40,534 _1520510,653,712 m_ 1,853 |... 4,115,925) 5,968 92 W# 
4 ee ne ———[———Sos = = = ——> <= SS ne aaa — ee Se = =a SSeS eee - 7 
} 
: renal. stl, «= Norway. = Poland, «=, Rus Russia. | Sweden, S¥itzer- australia, Canada. |5°U% Egypt United States. Japan. 
ee a fae ee oe ee won 
Bank State Bank Bank Bank State | Bank Bank Bank State ‘Domini’ n}Bank Bank Bank State Bank 
Bod of Notes. Notes Notes, Notes. Notes. Notes, | Notes.. Notes, Notes. Notes, ———_ Notes, Notes Notes. Notes Notes. 
g EDC 0! | | Notes. 
Lire, Lire, Kroner. Markip. Zloty. Lei, Gd.Rbls| Roubles.|Tcherv. Kronor. Francs. | £ | Dollars.| & | &£® Dollars. Dollars. Yen. 
ae a ee - | Cw eT Tae Te 
Bt 2,284 49 =: 108 oe a 437 pe! ee 2A; 314 ; 100 {| 227 | 23: 23 776; 3 424 
18 11,750 2,124 431 ms at —— ean a - xs 814 976 589 530 £63 | 445 3,402 291 1,144 
q 19,732 | 2,268 483 49,362 e 9,485 mee 1,165. 760 1,024 587 | 522 | 91 373 4,264 26 ~Ci«d:C43 
11 19,209 2,267 410 229,538 oe fo 15728 ‘or 17,540 628 1,009 55°5 440 BB OHS 3,256 281 (1547 
ye 18,012 2,267 385 793,437 .. je 161%) 2,138, 710) 1 584 976 518 414 83 317 3,117 238s 1,591 
8325 19,182 | .. 396 =: 125,371,965 je 17,917 oo |178, 509,900, 28°0 576 982 52:2 88 43 2,951 8; «1698 
3 e 
Bes Aug. 17,035 2,428 402 6,871,777 a 17,043 vs 1, 684,480 184 561 886 52°0 389 84 234 2,951 6 1,291 
Sept, 17,145 2,428 402 11,197,738 ea 17,426 eer yl 22,701,870, 235 | 600 930 52°0 408 87 271 2,993 8 = 1,460 
Oct. 17,238 2,428 3H 23,080,402 -- | 17,722... | 52,592,600 25°5 560 927 52°0 410 84 33°5 2°950 4 1,386 
Nov, 17,048 2,428 384 53,217,495 Ms 18,012 ++ | 98,839,300 26°8 568 920 52°0 408 88 464 2,985 308 | 1,398 
f Dec. 17,247 | 2,428) 396 =: 125,371,955 o> | 2917 ..»  }178,509,900 28°0 576 982 52°32 408 88 4S 2,951 38 1,698 
M4—Jan 16,768 2,428 365 313,659,830 - 17,711 =... ~—- (330,018,100 303 509 52-4 376 86 333 2,743 2% §=1,495 
Feb.| 16,559 | 2,428 369 528,913,419 -« | 17,837 20 [866,503,500 32°8 523 878 521 | 378 88 327 2,778 34 1,237 
Mar, 16819 © 2,428 380 596,244,206 - | 17,832, 51 /|768,000,000 338 557 901 53°9 372 89 «318 2,737 6 1,319 
Apl. 16,758 | 2,428 380 570,697,550 .- | 17,659 85 |744,000,000 352 522  ~=886 569 376 88 316 | 2,650 WS 1,198 
May 16547 2,428 379 299,388,687 245 | 17,753 181 1491,950,000, 36°7 523 877 | 569 371 90 299 2,647 OT 1,287 
June 17,525 2,428 395 141,858,402 334 | 17,799 124 {1|248,000,000, 38'8 557 | 866 | 569 42 91 | 281 (2,587 299 (1,564 
July 17,513 42,400 390 ¥,229,367 394 | 17,895 162 [r '24.1,500,000 418 515 | 866 | 569 34 84 «264 2,485 3) 1,235 
Aug. 17,382 q2,400 390 22,474, — 4 | 18,493) 181 [i241 —— yoo 528 | 89 = S569 ee ™ ee — 310 1,181 
Sept: . | | 460 | 18,842) .. | | sa | «6h CC ae ce 1144 
* Incl luding German, Russian, and Austro-Hungarian notes, converted into national currency. 6 Three banks of issue: Banks of Italy, Naples, and Sicily. 
. b cluding Austro- Hungarian and other notes, converted after the War into national currency. d Gross issue, without deduction of notes held by Banking 
Department. e Excluding notes held on wen account in respect of Currency Notes. Includes notes called in, but not cancelled. g Since June, 
122, circulation in Luxembourg is included ntil February, 1923, Julian Calendar. j Including notes of the Bank of Crete, amalgamated with the National 
§ Sank of t Greece in 1919, and those of the Ionian Bank, amalgamated in Apri!, 1920. k Circulation in Union only. é Milliards. m Rentenmarks issued by Rentenbank. 
; Zloty = 1,800,000 P. Marks p Thousands, q Excluding 1 and 2 lire notes amounting to 281 millions at Aug. 31, 1924. r Not presented for exchange. 
LONDON RATES = EXCHANGE. 
Soe pei aijecuissaithasiniabincduiniiamideiaa 
‘ | Switzer- ; Amster- | Stook- n- - New Buenos 
Paris, | Brussels. Italy. | ‘and, Madrid. mst | tee Christiania Capen: | Berlin. Vienne. | Tom, | Aeon 


Francs to Francs to Lire to | Francs to Pesetas to Florins to Kronor Kroner to IKroper to —* eras) “Dollars Pence to 





















































| a él. él. a | & él. £1. = to &L. él. él. éL to £1. Dollars. 
Par level... a er ae | _. a a | 40a 4758 
lahore saereeeeee 22h 25" | 25°22 12107 | 18159 18159 | 18159 20°43 24-02 4 47-58 
pte M3, 86°70 10720" 1084 241° yale | 91 | «1773 3105 |: 2667 «=|: billions v4 is 
pore nae) TAME 68-05 | 2445 29-47 11°37 | 1628 435 32,000 | 300,000 4254, 
ae | ee ee ee ee ee ee ae ee oer eS ae ee RD 
1G wos 25°15 25 25: | 251 26°10 12112 | 1830 18-25 18:30 2044 M55 «487% (47 
— isis 797 27°60 s03it _ 23°67 1115 =|, «16°294 Ss «16°85 17-67 al i 4 51 
wy ta". crogh = seep | MS Sy | its eam | mat me} soo Suh Sg 
< } “6 i 
ee re ee ee 
Mats 1924. 8785 99°45 100% | 24 33 11:36% «| «(16-264 24 19 billions | 35,500 9 4-299 “rs 
Jen Mm 69°704 81-25 97 | 24 317 117i = |«1661 37 25 184 billions (310,500 4 Std 41 
lar (i tt 88S 98°25 | 24°52 32-02 1153 16 31 184, billions | 306500 4°31 41 
hugs" 85°10 96: 101 24-31 11493 | 16 32°37 2725 leg billions | 307500 43 a 
; a 88524 96-064 1014 23644 33 rest 16°52 seat ie i billions | snes oo Po 
be 3 89°25 1015 23°244 33°75 11593 | 16 3 ions | 49% Lt, 
Se een 939% =| lol | 25-358 336 11523 | 16754. 31-42! S14! 104 billions | 315500 | 4'46/_ <n 
Riode Monte Valpa- | Hon , Yoko- Singa- Method Sept. Quotations. 
Janeiro, Video. raiso, Bombay. gong Shanghai. nome pore. Place, out - - 
FE ees ——$.-s | oting. : 
Pence to Peneeto Pesos 10 to Gold Sterling totaal Sterling Sterling Highest.| Lowest. Average 
Milreis. Dollars, to & Sovereign to Dollar. to Tae to Yen. ‘to Dollar. soe ee | een a 
rc a | a ET | ew Tork. 
ee s d s a sd sd Sept. 1925 .......+6. Dollars 4°57 4504 4536 
16 | ——_? < es 2 082 me BREED Siisceccons to £1. +58 4 +500 
6 a 41:20 1 5 25 3 54 2 sp 2 3 Sept, 1924 ..cccc.e-- 449t4 4427 4-462 
498 37 320 (1 2 2 30 2 2 Pesta, 
r SS LY meme f Sept., 1983 ......06.-! Francs 8190 7100 78011 
16 Aug., 1994 ......+0 | wohl 87S 7700 «=: 82019 
16% 51 §92 1 3 11 2 6 é 4 . Bethy BNO cadceocccs | 
2, 61 $10 1 6 3 5 2 21 8. 
gis 7 he Pm | gma es RI cdincvaces Florine 1163 | 115 | 11555 
“ | a i i mi sa) £2) s Ang. 19 |......... tokl. ley | 51h | lisa 
44 ae | i ael : cr} a) et | Sa | ow 
2 ,. j 
4 Berlin. 
eh ‘ai wa i 44) ; 44 3 2 i ah 3 4 sept, sc icaeaaes Marks la 46 441 
t 435, 40-60 1 4 25 3 1 10 24 to 41. wmilliards| millions | millions 
by 43 4250 | 15 2 444 «3 111 2 4 ROGET i ccteneses 1% =| (18h CO} sC8916 
S48 414 44-60 1 25 3 1 1049 2 445 billions | billions | billions 
Sys 3 44°10 1 2 it 3 3 1 10 2 44 Bept., 1924 .....0006- 19 =| 180 18726 
| 390 1 5H 24 3 4 1 2 billions | billions | bill lions — 
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SS ees s . 
FOREIGN TRADE. F 
IMPORTS for Domestic eee Only. (000’s omitted, ) 
nT trie ee er Ts Le ee Y ae ae? eS ke or Peri 
LE. | Free i Bul- | Den- | Es. pr | Fin- German bassia Italy | Jugo- | Nether Poland Swed’ Swite! r r 
Period. UE. state. Belgium. garia. | mark. thonia. “"®°°®  jand. y ' * | Slavia. lands. Swed'n. “yang. Egypt site 
ane _—— —— —— ———— } _ ' —— ee Sila, 
9 eee j | ~— 
Eesti | | Drach- : ; , ; 
a ‘ £ Francs. Leva. Kroner. yroy, Francs. |Markat, Mark. me. Lire. Dinars.Gulden. Zloty. Kronor. Francs. fr. 
g 386,333 = 701,778, 41,035 897,475, 414,828 303,802 .. | 326,500 .. 70,505 Isaces am 
i) weg 4ese, TSBs] |. «858416, 38944 | 611591336551. | 50696 |. one amin See 
1930.......---, 14249h LO77,973 184,486 245,277 116,265 4,158,748, 299,681 8,256,417, 177,519 2,235,135 288,818, 277,702 .. 281,125 353.568 21; 
ea 81548... 849,617 243,424 129,058 373,551 1 1,838,992, 294.844 9,815,965, 143,800 Nr 343,508) pages a 205,520° 191,357 4/109 ats 
: eee 4950 .. m 767,035 336,472, 121,322 465,785) 1 1,991,71 328,254.d 516,700 257,123.1,513,730 536,823, 9966 70,375 97,027 159,539 23: ae 
: Bbsckcearees ¢81,620 .. m6 66) y 414,376: 157,520. 777,690 STi aee 381,682 d — 3 Nee ee 167,436 95,040 111,855 186,84] Jes) > 
es t ' i i 
a —Amg. .. 4 4 1TH 1 403' 2 17 367,435! x 512,095 542 1,187,111 779,854; 150,975: 78,500 112,937 171.843 509 ome 
= si LOT A8s 394,750) 165) Sareea] 2613576 408255 = 5120% $02 713 1136,775 773894 166474 78.880 125,875 mms ae 2 
ee. Oct. ..| 88768 .. 1,106,099 .. | 168,749 992,362, 3068,974 468,140) 434,883 591,462 1.301, 420; 724,618) 192,923, 88,854 140,005 231,001 46) x 
: Nov... 91414 .. 1123834. | 174/815; 860.356. $160,504 449,826 432.836 648,153 1,410,507, 724,618, 176,560 101,354 129.432 231001 430 we 
SS Dec. ..; 9,793 .. 1,296,996; .. 172,698, 599,884 3,826,834 381,810, 489,160 524,370 1,837,484, 724.618 174,751 95,008 109,103 231,001 4.275 ays 
* 1924—Jan. .. 87.948 4,686 1,335,721 294,868 155,830, 638,058’ 2,887,921 376,573, 567,214 397,449-1,168,486 642,687 177.949 80,857 103,266 195.910 3823 ws 
Ss Feb... 83.475 5,202 1,637,679 397,196) 153,401) 510,944) 3,713,800 meee ar ores : at a aaa eae ener oo 195,910 3,593, me 
ce Mar... 91,028 5,788 1,618,666, 492,688 178,621, 569,324 3,622,604 , ’ D| 1687) ; 5 726 195.910 3916 x 
ee April.. 74,395 5,709 1,285,588 527,912 183,714) 748,507 3,292,151 372.6 800,378 516,258.1,564,161) .. | 189,680 140,450 159,474 198,086 3713 
a : May .. 108,995 5,967 1,512,521! 572,058, 204,7941,035,236) 3,177,313 512,285) 869,403 599,038 1.547169) .. 218,738 oe 131,910 198,086 3,830 
eS June .. 78478 5522 1,379,459) 440,219 188,243) 642,132 3,178,867 439,461) 73A,278 522,259 2,088,282; .. | 188,781 oe 108,847 198,086. 3215 
ib July . 97,941 4,966 1,492,686 463,10], 164,901, 977,575! 3.099,976 410,725) 539,348, 655,770 1,481,522) .. | 198,162 7 122,599 ., 3.2%, 
Ve Aug. ..; 93,226 | 1,363,328 os 184,345, 559,687) 3,071,943 390,810, 437,200 639,252 1,465,668 | .- | 274,417 ce 113,660 
# ___ Sept...) 9 Eee eb te ee Mee mene a A ee ae TN pete Se : Eee 3 aes as 
Be EXPORTS of Domestic Produce—Merchandise Only. (000's omitted.) 
= aos Sain ; 
e iscsnenuva 43,771... 302,882 7,778 53,113 .. 573,351 33,482 “onses i 9,917 209,303 + 256,917 .. 68,112 114,700 26% »: 
es Ss sadiateks 41,785. a Sr 59,207 393,561 15,797 .. 24,738 278,726, .. 31,768). 112,536 163,593) 37% 4% 
= Ec cctesess 111,206 .. 737,675 136,917 132,589 102,365 2,241,249, 241,343 5,785,083, 55,343 981,177 110,051 141,775 oe 191,133, 273.092 7,119 67 
# Phconssuws -| SB61T' .. 605,408 184,777. 112,518 190,553 j 1,647,709 278,491 8,299,713, 78,977 689,724) 205,062 141,791 on 91,440 178,345, 3,023 
3 niastweess 59,959' .. m 519,636 360.810 97,997 400,965 j 1,720,166 363,734 330,833 207,090 775, 197 307,597, 101,769 54,596 96,757 146,798; 4,059 5 
‘ _ ae 163,944. 738,041 » 299,171 127,723 475,996 j 2,535,959 363,144 d 506,506 204,101 921,574) 670,679, 108,602 99,633 94,649 146,683 4,86 
i t m J p | 
i 1923—Aug. .. 60,103... 727,426 167,044 133,359 627,292 2,542,820 561,100 + 580,351. 220,503 841,821 706,85] 107,933 102,160 111,710 154,352 1,77 
= Sept... 63,836 ¥s 820,206 .. 127,465 504,931 2,434,645 476,300 x 580,351 408,762 802,916) 914,014 127,771 110,960 111,025 154,352 2070 
et Oct... Tess 881,270 .. | 137,179 494,062 2,813,539 474,978, 562,195 427,4491,075,154) 965,386 125,848 88,930 117,570 163,652 6,060 
= Nov. ... 65,768 .. 865,058 .. 157,293 434,132 2,941,386 355,766 513,234 214,527 1,057,037) 753,625 126,124 75,848 111,116 163,653 10,159 
= Dec. .. 64,115 ..? 1,045,904. 132,330 373,745 3,113,874 367,928 559,848 121,848 1,605,870, 827,974 127,840 98,645 124,892 163,652! 10,342 
> 1924—Jan. .. 64,235 3,692 866,343 268,389 135,811 624,506 0 2,699,833 214,810 429,869 82 "353 840,007] 668,989 116,522; 96,818 68,895 179,680 8.3% 
es Feb. . 67,975 3,833 1,081,642 342,496 151,759 332,266 o 3,918,279 138,821 464,899 160,840 1,103,473) 646,074 125,465 112, 962 59,027, 179,680 5,780 
ie Mar. . 61,103 3,422 1,345,748 271,393 155,043 398,427 0 4,354,695 120,298 455,799; 208,470 1,215,737| 746,316 131,907 115,211 69,119 179,680 4.835 
“§ April. 62,867 3,184 1,064,265 352,986 162,630 646,874 0 4,027,041 192,629 480,764; 130,348 1,199,262) 725,294 136,431 121,58. 74,446' 163,102 3,282 
May 70,261 3,598 1,284,957 472,831 172,391 657,040 o 3,360.148 318,581 515,950) 319,126 1,095,485} 738,584 135,531... 109,219 165,102 4,568 
z June. 62,024 4,126 1,074,269 342,709, 156,195 479,286 o 2,922,304 513,524 474,457| 153,759 1,218,874) 650,665 110,784 +o 126,951, 165,102 2,939 2m 
July 71,283 4,053 =1,159,181 es 164,659 604,145 03,013,713 734,014 572,260, 237,719 842,485} 686,286 134,417 vs 124,610 .. 2,020 27 
z Aug. 66.288 Cit. oe os 374,069 — 0 2,967,146 586,403 587,962 193,039 1,025, ee 854,688 137,773 es 125,843 oie 
Sept... 63,263 ee -_ on es ok ee Se Ree, ee, ene a 34 eee El ce tl ve | bs 
d Since January, 1922, gold marks valuation. e Until February, 1923, Julian Calendar. h Period September 22—October 21. i “Old Greece uly 
j Valued at 1921 official rates. i Since January, 1922, the value of imports is based on declarations of importers, instead of official evaluations previously 
used. m Since May, 1922, figures refer to “‘ Union rconomique Belgo-Luxembourgeoise.” n Period September 1-21. Official a 
p January to October, 1923, official figures. From ae 1923, provisional figures based on merchants’ declarations, which may differ considerably & “ 
final figures based on official quarterly valuations. q 15 days. t From April 1, 1923, including trade of Great Britain and nepeere Ireland with the Irae 
Free State, and excluding the direct forcign trade of the Irish Free State, « Average of 5 months, y Average of tirst 6 
ey IMPORTS for Domestic Consumption—Merchandise Only. (000’s omitted.) 
Value. Quantity (Metric Tons), 
: ae Aus ~ British , New | South : , . 1 
e Period. tralia. India, C8994. 72qiand africa.| J®P8D- Brazil. . ; = 
a pemcinenaetivie - — Ce el- | Czecho- Ger- Hun- Nether- p, 2| Grain. | OFF, f 
y nth] ~ |France,} Greece. y Poland. Spain. ,oriand 5 
Monthly £’s. Rupees. Dollars. £'s. £’s. | Yen. Milreis.] 8'U™. | slovakia. | many. gary. lands. | mae ¢ 
SasepeaianasaarhchtbidadsdcacaantitteR ecaiiuacnitiins ees JN eeiee ee Oe ——}|— — —— 
> 6 a lie . «@ 
ae 6385 152,725 54917 1,785 3,365 | 60474 83958] 27) 2. | 3,685 "6,068 -" ve 5,041. 1 
a. Ee 7,696 137,704 75,583 1,966 3,768 | 135,721 82,450 oe 3,446 | 28 oe 404 os 255 mw 
iiss ssex 13,172 258,929 111,410 5,062 7,994 | 191,179 174,219] 1,112 | 326 | 4,245! 1,570 ‘a 45 1,151 294 703 8 
192). sess 8222 230,720 66616 3,461 4,447 132,481 140,820} 1,472/ 333 | 3,339 2,175 77 194 1,435 404 682 ST 
MRE btn sewse 9,850 199,524 63,528 2,817 4,008 | 153,956 137,719 |. 1,772 | 266 4,285 3,823 87 279 1,623 544 4 4 
IGSS.......00-) LOBB 184,765 75,294 3,575 4,584 | aoe 189,203 | ¢ 2,203 | 349 =| «4,577 | 4,097 107 313 1,612 266 . ad 9g 
a a q | i an) r 
1923—June .. 10,297 173,145 84633 3420 4,226 209,498 157,698 2,262 300 4,932 | 4,807 88 353 «1,597 290 i mae } 
July .. 11,636 158,466 77,074 «3,578 4,885 161,367 | 183,593] 2,197 41 4,864 | 4,160 97 211 81,633 471 7 : 
Aug. .. 11,459 166,075 78826 3,521 5,190 156,413 165,292] 2179 417 4803) 4,120 4% 390 1,708; 239, 18) Fig 
Sept... 8,869 182,690 71,351 3,210 4,477 82,618 190,503 3,264 457 5,063 | 3,420 106 350 1,776 204 206 2 |S ; 
Oct. .. 12,719, 222,217 76,341 4570 5,296. 144,545 217,198] 2,231 622 4,360 2,915 133 260 1,918 24, GG \ 
Nov. .. 13,272 205,979 72,084 93,647 5,011 156,664 228,287] 2,327 402 4,945 | 3,370 158 48, 475, AT. ts 
eae bee +> 10328 155,05] 65,956 «3653 4599 177,516 218,832] 2,229, 529 895,165 | 28500129 MOL 89s 
i9@4—Jan, .. 13,392 224,391 | 66,468 4,324 5,020 214,210 186,891} 2,558 248 3,933 | 2,663 97 250 1,615 140 5% a 
Feb. .. 11,804 179,645 62,1 3,782 4,675 294,114 153,908 | 2,629 332 4,395 | 2,749 138 289 1,668 200. oI 
Mar... 10,845 190.2% 86,954 3599 4941 311,429 210546] 2,923 316 4,822 | 2,482 136 323 1,803 22900 oe 
April.. 9,822 192,722 60,203 3,061 6,737 247.618 | 174,389 2,749 363 4,924 2,550 92 387 1,660 212 56 | & : 
May .. 12477 197,497 | 72,058 3,783 5,251. 228,596 214,088} 2489 © -520 5485 | 3000 132 322 174| «. 0 |. . 
June ~- 10,737 179.847 | 66,396 3,842 5,366 179,243 ee 2,533 489 4,582 3,203 106 371 2,050 , 
July .. 13,335 188519 72,631 se 5,505 185,471 si 2,754 446 5,140 | 3,125 160 479 = 2,443 | 
_Aug. .. 11,736 195,188 61970... =| 5832) 143,297): 2.921 552 4457 1.500 164i. 1,482 | 
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cies enens 6,070 | 200.993 36333 1,751 2,294 52,393 81,814] 1,7 | 5753 16 
19IB.... 20000. 8,488 | 203,534 102,000 2,310 2,594 160,218 94,758 : 0 a 19 — 13 ‘1660. “ms 8 
ER wcabnewhe 10,083 | 235,261 106,055 3,718 3,841 | 158,864 146,034 884 575 1,039 1,651 | 44 351 52 | es 
AGB1. .. 22200 9,930 | 180,741 66,892 3,578 2234 102,371 142477] 1,438 812 1,336 1,714 | 27 70 476 169 wT Un Uf 
RRs saves dhie 10,053 | 252,703 73,697 3425 2476 132,884 194,340] ¢1,§46 791 1,887 1,796 | 26 87 576 759 554 g # 

1923. 8973 | 273672 84,562 3,718 2,962; 120,646 274,753] 1,411 942 2,066 1,065 | 25 101 725 = «1,478 
' ¢ % 
19a3—June .. 6,166 | 287,885 93,751 4,980 1972 109,605 194,059] 1367 1.004 79, 689) 6 6 406 6s——idseT OS 3 
July .. 4646 | 249,189 82,998 2504 1,705 | 119,616 179,270} 1,502 tiie teat 1,053 | 17 86 7A = 1,627 6 6 
Aug. .. 4,531 | 2296112 80,021 1,710 3611 | 136,175 287,393] 1512 1,020 1,645 1,075 24 105 703 1,600 | Of 
Sept... 5636 228,725 67,543 1918 2425 74,809 309411] 1/520 605 2681 1,143 | 46 117 760 = 1,384 ae 
Oct. .. 10,597 | 246598 100,124 2,008 3534 136,837 378.959] 1.481 664 2,170 | 1,183 4 162 849 —s1,324 169 x 
Hov. -- L628 | 264,835 138,088 2400 4,415 | 119,901 353,384} 1,387 918 2,309 1,005 | 32 265 42 1,08 1 & 
Dec. .. 13,627 | 300,615 123,880 3610 4,485 | 146,520 369,119] 1,384 1,248 2,663 1,104 | 21 163 891 1,171 g = 
is24—. an. .. 9,840 | 362,568 69575 6960 4.648 110,733 268,949] 1.210 729 1,770 752 | 16 105 625 846 % * 
Feb... 15407 | 349,201 67.275 6,562 3,278 | 105,366 281.361] 1599 957 | 232 793) 23 102, 708 1,282 % 
apeil ‘3 on | 402,502 92,430 6874 2,152) 120457 273,722} 1,780 1,077 2,484 860 24 138 766 1,245 a 

) wi 


295,256 48,881 6,237 1,902 | 148,576 206,696] 1,632 1,088 2,500 1,020 | 


70 og 
700 | 1,192 24e8) S17) 817) = 00) 8 








May .. 7.533} 280,357 104,151 3.746 1805! 177,194 | 235,142 7 21 | 0 
June ‘a v8 286502 87.219 2649 15%! 145580. i Ties Sas | git 17 100 | 978 
uly .. 7 | 87,059, 1,320, 137,021 1818, 1,043 | 1 133; 807s - 
__ Aug... 6.645 | 240,204 73822). 321 | 176977| .. 1,774 | 925 2498 2083 | | % a Bh 
& Sea-borne trade only. c From June 1923, general trade. h Including Luxembourg. i 15 da 1922, 2, figures rete 
' a q Since May, 
“ Union Economique Belgo-Luxembourgeoise.”’ Merchandise only 
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13 4490 UF | f0| 6a 12381) 370, 6) 3,354 333-2710 | S143 | 274 a... 1148 Ln 1155 
“ 48 
| | | 21 . | 395 CI cs kseveredsvavaneas ll , ; 
3 1,441 45,268 274 34) 2,669 38501358 November ........0c.00ce0 1118 7 1136 
| eT Oe as 24 1210 929s] 473) Mi GSAT 42325 8 a1 7. | 398 PRED hac cstl arse cess 1112 1159 1128 
Sf Teslo 73 01 | 455 1306538) $97) 2 aslo 160 «19. «83-26 $2 | 296 1924. 1122 
ml ang 47 0 | 861 (18253, ~t BEE is ictenisiocineeie 1096 1169 } 
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ee ae . ¢ Excluding Tceasury Bills and foreign issues. ~ i a DE oa ddasiunsesavonesni 1130 " ' 
a indaling Goveneee, f Company issues. Gold marks. ¢ New companies only. & Nom. September .....cccccscce, M31 22.) 1207 1156 
a Tien value. m Exe, bonus shares, 7 wre conversions. o No issues. p thous. r * 365 securities, nominal value £6,6834 millions, 
apes z Zloty. oe ee nice nner linn 
: eons erm tacit UNEMPLOYMENT. 
BANK RATES. = Percentage of persons unemployed in trade unions or in official unemployment 
1920 1921 1922. 1923. | 1924, insurance schemes (Belgium and U.K.). Kaen 
; , ee — a ee oe er cree t wet TT 
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Se sl a g & eo) @; &) | 2) 1 = 6) Si si Ss @ Z, A a 
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CHEE TGS 89 8 8188 gigid a. sleisls Fumes. 22000001) 94) WO) $2) 14) 79 51) 75) Bs 9 
‘FederalReserve, + Gold francs, —_; 6% from October 16, 1924. eee arose we | S| ce 7] 54] .. 65 
: ele ke 106... i a put 0 ote Eee Ee “ 
.K. T AND EXPORTS. September ........ ae eet BS se ae Pe 
U.K mPoeTe “ + lla Number of Workers Covered by Last Returns. 
¢ ; 7 ot ee a4 ~~ Raw “anu- Pt 
itt Food. Materials. | snotusen, ee ee 15 07) O3 41 03 003 02 O04 = 
and —————— : —— “Ex. Irish Fre 2 since Mar., 1923. 
Imp. | Exp. Imp. | Exp. | Imp. | Exp. ae _ ‘Ex, Irish Free 8\a62 since Mar,1925. ap eet 
Buty average, isis. ed Locate 22 | 27 a5 | 58 | 161 | M3 IMPORTS. EXPORTS. 
fl ; Ri casuagianae , — 
S « Me IES |; 599 | 28 | 506 93 | 246 | 534 ; | Sheep’s | Cotton |,. | 
“: " I scacuecouat net 639 | 42 | 592 | 121 | 378 | 933 Wheat. | aw | Lambs’ Piece ironeed'| Ocal 
7 " 1921 .. ; 4 31 | 2330 | «53 | 204 |) 491 , Cotton. | Wool. | Goods. | , 
saaekhsuhs 72 United Kingdom | 00 
1 . ER eee 39°3 | 30 | 248 85 | 191 47°3 n “et aaail | : — 
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a + tee ie Sephecrtealed 448 | 48 309 = a po .  csiasannaieaeiiietie pesca ogee mm 
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a March, i sapeinetaeee 475 | 41 | 321 0 «93 | 237) 467 . 1921, 67 | 10 063 242 O14 z0 
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LONDON BANKERS’ CLEARING RETURNS. February, “ 58 | 4 om a = 4 
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36 THE ECONOMIST MONTHLY SUPPLEMENT. 
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THE STATE OF TRADE AT HOME AND 


crop than last year, with a greatly increased demand from 
Europe on account of short harvests in other countries, has put 
the farmer in a much more favourable position. 


BRITISH EMPIRE. 

Though Canada’s wheat crops will not greatly exceed 300 
million bushels this year, against 474 millions in 1923, prices 
in Winnipeg are about 4o per cent. higher than they were a year 
wo, and, providing the average grade of the crop is as good 
and prices hold at current levels, the net return to the farmer 
should not be much less than last year. The main loss will 
naturally fall on the Canadian railways. No marked improve- 
ment has as yet been noted in industrial centres, but inquiry 
has been or a larger scale, and as the volume of current agri- 
cultural indebtedness is decidedly lower than a year ago, pros- 
pects of a larger demand for commodities during the next few 
months are reasonably bright. The wool-shearing season in 
\ustralia has been, on the whole, favourable, and the problem 
of financing the clip at continually increasing prices will 
probably be considerably eased by the issue of ‘* emergency ” 
currency on which the authorities have decided. In India a 
generally favourable monsoon and the continuance of satisfac- 
tory crop conditions seem to indicate that last year’s trade 
experience will be repeated, and that, with lower prices for 
cotton piece-goods, this market will play an important part in 
the expansion of business to which Lancashire is looking for- 
ward. The Indian cotton crop is expected to be of much the 
same dimensions as last year, but the final jute forecast indi- 
cates a decline from about 8,500,000 bales in 1923 to 8,000,000 
in 1924. South African conditions show no marked change. 
Transvaal gold production remains at a high level, but weather 
onditions have been to some extent unfavourable to cereal 
crops, and trade remains quiet in such fines as iron and steel, 
electrical go@ds, and textiles. 


SOUTH AMERICA. 

Argentine wheat, linseed, and oat crops are making satisfac- 
tory progress after the recent rains, but a further general fall 
would be welcome, especially in the South. Chilean conditions 
ire quiet, though the volume of business is higher than at this 
time a vear ago. Drought conditions have been unfavourable 
to growing crops. While Brazilian trade conditions are not 
















LABOUR : Unemployment Percentages. 
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unsatisfactory, abnormally high food prices have ¢ 
amount of discontent, and import duties on certain 
of agricultural and dairy produce have been sus 
Government until the end of the current year, 


reated som 
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EUROPE. 


After an appreciable expansion during August, the Free 
metallurgical industry has been quieter of recent Weeks 
prices have tended to decline slightly. ‘The textile industi 
are active—with the exception, possibly, of silk. The wine « 
has been more satisfactory than was expected, owing te 
proved weather towards the end of September, but a deficiens 
in wheat production will necessitate considerable importaticg 4 
cereals this year. The Belgian metal trades remain jp , 
depressed condition, fresh business being difficult to sun 
while German competition is increasing. In Germany a gradual 
improvement in economic conditions is observable, the fins, 
cial crisis of the early summer having passed away, thous 
an acute shortage of credit still exists. The mining, potash 
and textile industries are rather more active, but the iron tray 
has become quieter after showing signs of increased vitality 
the first part of September. The general tone of busines 
Holland remains fairly good. Stringency continues in the Ny. 
wegian money market, but such industries as wood pulp, pape 
and cellulose have been rather more active of recent weeks, Ty 
timber market is quiet. Most branches of Swedish induss 
report slightly improved conditions, and unemployment i: ; 
steadily decreasing evil, but conditions in the iron industry a 
still far from normal. Danish industrial circles are perturba 
by the rise in German exports, and the Industrial Couneil, {s. 
lowing an English example, has called the Government's attes. 
tion to the alleged ‘‘ dangers’ of the Dawes Settlemen 
Favourable weather conditions in Czecho-Slovakia have bee 
helpful in producing a good harvest in grain and hops, and th 
sugar-beet crop is of high quality this vear. The Austrian is 
dustrial situation is less satisfactory, the unemployment retum: 
showing an increase of 12 per cent. during September, chiet 
owing to the steady dismissal of employees in the engineering 
industry and in Viennese banks. Italian business was quieter 
last month, after the abnormal activity of August, but the ter 
tile industries continue to be well emploved. Spanish trade i# 
exhibiting symptoms of quickening activity after a very dul 
summer. 






















JAPAN PORTUGAL 

JUGO-SLAVIA ROUMANIA 

LATVIA RUSSIA 

LITHU S 

LUXEMBURG SOUTH AFRICA 

DS SPAIN 

NEW ZEALAND SWEDEN 

NORWAY 

PALESTINE UNITED KINGDOM | 

PARAGUAY STA | 

ERU URUGUAY 

POLAND VENEZ | 
| 
| 
/ 
| 














: tbe 
ews Buildings, P : "W.Ca, and Published Py 
del street, Strand, W. — — 





